The main elds of improvements are the connection of the content elements with the capitals and the value creation process. Furthermore, companies should pay more attention to the content element 'opportunities' and not only display their 'risks'. Also, companies should treat the content element 'governance' as a means to create value and have this element connected with the capitals. Currently the governance information is rather traditional and in line with the legal requirements. Moreover there is room for improvement with respect to the content element 'strategy in relation with resource allocation' (use of capitals). The content element 'basis of preparation and presentation' is often not present in the annual integrated report.
PRACTICAL RELEVANCE The board of directors and supervising board of companies, users and auditors of annual integrated reports can use this article to acquire insights in the present state of the art and best practices with regard to integrated thinking and annual integrated reporting according to the <IR> Framework. The board of directors can determine to implement integrated reporting at their companies if they have not yet implemented integrated reporting and identify what the troublesome areas are. The remainder of this article is structured as follows: Section 2 describes the business case of integrated reporting and a short literature review of integrated reporting. Section 3 provides the contents of the <IIRC> Framework Section 4 contains the research methodology and research limitations. Section 5 displays our empirical results including best practices. Section 6 summarizes this article.
The business case of Integrated Reporting
Sustainability is no longer a separate agenda item for management and supervisory boards of enterprises; it is embedded in strategy discussions and discussions on risk management, performance management and external reporting (Dassen, 2011, p. 532) . Climate change crisis and the crisis of ecological overshoot have brought to light the importance of business incorporating ESG factors into fundamental corporate analysis and business planning, to rethink the basis for sustainable economic performance (King, 2011, p. 535) . Society is increasingly expecting corporations to take responsibility for a broader range of sustainability issues that will ultimately affect nancial performance and the company's ability to create value over time, in the public interest (Maas et al., 2013, p. 15) . King (2011, p. 535) states that the in uence and impacts of multinational companies on society and environment is enormous. And as reporting in uences behaviour companies' reports have to ensure that the users will nd the company's conduct justi able in the context of public society. Stakeholders expect a broader scope of information in terms of societal value creation as a result of variety of their involvement in companies (Wallage, 2011, p. 545) . Wallage states that an integrated way of reporting on the value creation process and performance will contribute to the con dence of stakeholders in the company. Integrated Reporting <IR> re ects the awareness that information needs of providers of nancial capital are changing. Several listed entities in the Netherlands have embraced <IR> thus trying to articulate the relevance of the enterprise for society (Kamp-Roelands, 2011) . Integrated reporting <IR> is a process that results in communication of both nancial and non-nancial data, in a periodic 'integrated report', about how an organization's strategy, governance, performance and prospects lead to the creation of value over the short, medium and long term (IIRC, 2013, p. 2) . "Communications based on <IR> provide greater context for stakeholders as it envisages to clarify how value relevant information is embedded into decisionmaking, business model and operations. Although communications that result from <IR> are principally aimed at providers of nancial capital, they will also be of bene t to a wide range of stakeholders and thus indirectly again to providers of nancial capital and furthermore attract the appropriate providers of nancial capital" (Bray, 2013; IIRC, 2013, p. 7 , par 1.7). There is an urgent need to bring nancial and non--nancial reporting together and make them speak to each other meaningfully; John Elkington (SustainAbility) called it "the Holy Grail of reporting" (GleesonWhite, 2015 p. 145) . Integrated information improves the quality of decision-making among investors (Krijgsman, 2015) . "The difference is that integrated reporting, unlikenancial reporting, is not technical. It is the company telling its story" (Paul Druckman, ICAEW Economia, 2013) . In certain cases where organizations redirect their focus to long-term and customer-perspective, they convince long-term owners and are creating the basis to deliver a steady growth and pro tability; as such materiality is determined in favor of long-term owners. Unilever, a proponent of an "integrated governance", its approach to sustainability focuses on sustainable growth over the long-term (Unilever Sustainable Living Plan, 2014) . Paul Polman, CEO of Unilever, tries to reinforce the Unilever focus and its corresponding effort "to attract the right longer-term shareholders to our share register" (Polman, 2014 International <IR> Framework IIRC's International <IR> Framework (2013) is a recent attempt to set generally accepted guidelines. Integrated reporting links both nancial and non-nancial data, not only providing a combination of these two sets of information, but also trying to articulate the overall performance of an organization in a connected way. By providing information on the various inputs ( nancial capital, manufactured capital, intellectual capital, human capital, social and relationship capital, natural capital) (refer to Box 1) and how they are used to create outputs through its business model and governance, the entity will be able to better demonstrate its performance.
Required Statements
It is clear that the approach and methodology for preparing an integrated report is very different from fully complying with 'generally accepted accounting principles', or 'GAAPs'. Integrated reporting does not require compliance with speci c technical requirements. The Framework is, today, a principles-based document, which can be applied in any format, even adapted (IIRC, 2013, p. 7), using a personal approach. It is nonetheless extremely relevant to have an appropriate knowledge of the purpose and methodology to be applied in order to plan and organize the reporting process adequately. <IR> requires nonetheless clear statements about reference to the Framework and board responsibility (Required Statements).
Fundamental Concepts
The Framework in essence proposes to inform how businesses create and sustain value in the short, medium and long term. To this end, three Fundamental Concepts are introduced in the rst part of the International <IR> Framework (IIRC, 2013, pp. 10-14) :
• value creation for the organization and for others;
• the capitals;
• the value creation process.
Value creation for the organization and for others
The concept of <IR> is about the explanation of how a company creates value over time. The value creation story can be considered as the 'heart' of the integrated report. It is crucial to recognize that value is not created by or within a business alone. Value creation includes not only nancial returns to providers of nancial capital, but also comprises positive or negative effects on the other capitals and other stakeholders and is thus in uenced by the external environment. This contrasts with the traditional meaning of value, which was narrowly associated with the present value of expected future cash ows.
The capitals
The capitals are described as stores of value on which the company depends for input into its business model. They are categorized in the <IR> Framework (IIRC, 2013, pp. 11-12) as: nancial, manufactured, intellectual, human, social and relationship, and natural capital. Capitals are affected through corporate activity and outputs. Financial capital increases for example if pro t is realized and a way to in uence the quality of a company's human capital is through educating / training employees. Explaining how the business manages the avaiFinancial capital: The funds available to an organization to produce goods or provide services. These funds are sourced through debt, equity or grants, or generated through operations or investments. Source: Gleeson-White, 2015 , pp. 191-193, based on <IR> Framework (IIRC, 2013 
The value creation process
The value creation process is de ned by the International <IR> Framework (IIRC, 2013, pp. 13-14) as the system chosen by the organization of inputs, business activities, outputs and outcomes which aim to create value over the short, medium and long term. The integrated reporting framework is not only a tool for reporting; it is a tool for management, providing directors and managers with an exhaustive view of the system the entity relates to, in order to create value in the short, medium and long term. From this perspective, the integrated report is only the nal step of a process or chain of integrated thinking, integrated strategy, integrated performance and integrated reporting. For this reason, the IIRC promoted the concept that integrated reporting is founded on "integrated thinking", which is "the active consideration by an organization of the relationships between its various operating and functional units and the capitals that the organization uses or affects" (IIRC, 2013, p. 33) .
The rst part of the framework shows the interrelationships between the concepts of <IR> in the value creation process (see gure 1). The second part of the framework focuses on the requirements for an integrated report, which consist of guiding principles and content elements; they are explained further below.
At the core of the organization is its business model, which draws on various capitals as inputs and, through its business activities, converts them to outputs (products, services, by products and waste). The organization's activities and its outputs lead to outcomes in terms of effects on the capitals. The capacity of the business model to adapt to changes (e.g., in the availability, quality and affordability of inputs) can affect the organization's longer term viability (IIRC, 2013, p. 13) . 
Requirements for an integrated report
The following Guiding principles underpin the preparation of an integrated report, informing the content of the report and how information is presented (refer to box 2).
The content of an organization's integrated report will depend on the individual circumstances of the organization; the elements of the content as required in the Framework are called Content elements (IIRC, 2013, pp 24-32) The Content elements are stated in the form of questions rather than as checklists of speci c disclosures. An integrated report includes the following Content elements that are fundamentally linked to each other and are not mutually exclusive (refer to box 3). 
Research Methodology
We analyzed the 2014 annual reports of the 104 organizations that participated in the global IIRC-pilot project. The research has been performed on data from a population of 38 annual reports 2014 (broken scal years 2013/2014). Our selection is based on organization's stipulation that they issue an integrated report and/or that they made use of the <IR> Framework for their report in a journey towards integrated reporting. Further, we restricted ourselves to companies, excluding accounting rms, accountancy associations and governmental organizations from the initial population.
The research methodology for this report is as follows. In the rst phase of our research an analysis is performed based on the criteria of the IIRC-Framework: fundamental concepts (value creation and capitals), guiding principles and content elements. The <IR> Framework does not capture external assurance, but we used the fact of assurance for our analysis with regard to the reliability principle.
The second phase of this research involves a qualitative narrative content analysis of the organizations' progress in their annual integrated reports with respect to the fundamental concepts, guiding principles and content elements according to their annual integrated reports. In several sessions we discussed as a team our approach to the empirical work and the subdivision in full compliance, partial compliance and no compliance with the <IIRC> Framework. After our research of the annual reports we discussed our results and made some revisions in our excel worksheet. For speci c parts of the <IR> Framework as adopted by companies we have selected best practices.
Box 2 Guiding principles
a. Strategic focus and future orientation: An integrated report should provide insight into the organization's strategy, and how it relates to the organization's ability to create value in the short, medium and long term, and to its use of and effects on the capitals.
b. Connectivity of information:
An integrated report should show a holistic picture of the combination, interrelatedness and dependencies between the factors that affect the organization's ability to create value over time.
c. Stakeholder relationships: An integrated report should provide insight into the nature and quality of the organization's relationships with its key stakeholders, including how and to what extent the organization understands, takes into account and responds to their legitimate needs and interests.
d. Materiality: An integrated report should disclose information about matters that substantively affect the organization's ability to create value over the short, medium and long term.
e. Conciseness: An integrated report should be concise. It is worth observing that conciseness is a fundamental principle of integrated reports. One of the most common complaints in recent years about nancial reports is that they are too long and too complex.
f. Reliability and completeness: An integrated report should include all material matters, both positive and negative, in a balanced way and without material error.
g. Consistency and comparability:
The information in an integrated report should be presented: (a) on a basis that is consistent over time; and (b) in a way that enables comparison with other organizations to the extent it is material to the organization's own ability to create value over time. : IIRC, 2013, pp. 16-22. Source: IIRC, 2013, pp. 24-30. 
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Research limitations
We acknowledge that other organizations which do not belong to the IIRC-pilot could have started integrated reporting, but we have chosen to limit our research to the original 104 IIRC pilot project organizations (see table 1 ). We have not conducted direct interviews with the organizations for our analysis (see Rowbottom & Locke, 2015 for such an approach), nor have survey questionnaires been distributed to the organizations with a request to respond. For which reason we communicate a disclaimer on the exactness of the scores, if possible at all in this principles-based environment. As we cannot measure the reliability of the reports directly. We have chosen to use the assurance by an audit rm of the integrated annual report as a proxy for reliability. Further, we have chosen to use comparative gures of the year before as a yardstick for consistency and comparability of the reports. The best practices in the research report are for illustration purposes only. The choice of best practices is not based on a speci c research method.
Results of the empirical research
The research has been performed on the (integrated) annual reports of 38 companies for the scal years 2014 (or broken years 2013/2014).
General information with respect to the sample
Country and industry of the companies in our sample
The 38 companies are originating from a number of countries and from different industries.
We used the country and industry indications of the IIRC with respect to the organizations which have participated in the pilot. There is a high number of companies in our sample from Brazil, The Netherlands and South Africa and a (relatively) low number of companies from the US, UK, China and Japan. The high number of companies from Brazil and South Africa can be explained by the fact that integrated reporting is part of the listing requirements in those two countries (PwC, 2015 
5.2.2
Reference to <IR>-Framework in the report, statement of board responsibility for the integrated report and general information 38 companies make a speci c reference to the <IR>-Framework in the annual integrated report. In 37 (97%) reports we observed a statement of the board in which they state their responsibility for the integrated report data. Most of the companies have published an integrated annual report before (36: 95%) and some companies published for the rst time an annual report in an integrated manner (2: 5%).
The number of pages of the annual integrated report varies between 20 pages and 466 pages. In the case of 20 pages it was a separate integrated annual report and in the case of 466 it was a combined annual report also containing the full consolidated nancial statements. 
Fundamental concepts of the <IR>-Framework mentioned in the report
Guiding principles according to the <IR> Framework
The <IR> Framework distinguishes seven guiding principles (refer to box 2). In table 3 we will make a distinction between full compliance, partial compliance and no compliance with respect to the rst four guiding principles: strategic focus and future orientation, connectivity, stakeholder relationships and materiality with an emphasis on the relation of these four guiding principles with the capitals used by the company at stake.
Guiding principle Full compliance Partial compliance No compliance
a. Strategic focus and future orientation in terms of the ability to create value and the use of the capitals 14 (37) 15 (39) 9 (24) b1. Presence of a holistic picture of the value creation process of the company in the report speci c for the company 13 (35) 7 (18) 18 (47) b2. Connectivity between capitals with regard to the value creation process in the report 22 (58) 6 (16) 10 (26) c. Dialogue with stakeholders included in the report which provide insight into the nature and quality of the organization's relationships with its key stakeholders 18 (47) 11 (29) How we create and share value Our value chain is important. It shows how we take in value and use it to create additional value for our customers and other stakeholders. Over the next few pages, we'll be looking in more detail at our value chain, and how we create additional value, not only as a provider of nancial services but also as an employer and an investor in our local communities.
It begins with capital. We raise the capital we need for our business from shareholders and bondholders who are willing to invest in us.
We allocate this capital to our businesses, focusing on those areas we think offer the best prospects for growth and returns.
We employ talented people, and make sure we give them the skills, training and equipment they need.
We use their expertise to develop, price and market the products and services our customers need.
When they buy our products, customers entrust money to us. WE invest this money responsibly. We protect its value and, overtime, work to make it grow.
Through our products, we also seek to protect what's important to our customers; we manage risk on their behalf and help them save and invest for the future.
From the returns we make, we pay out bene ts, annuities, pensions and other cLaimsto our customers. We also offer our employees competitive salaries and bene ts.
We make pro ts, which we share with investors through dividends. We also pay returns on our bonds through coupon payments.
And we contribute to wider society through our tax payments, through the goods and services we buy and through investment in our local communities. 
e. Conciseness
We used the size in pages of the integrated report as a measure of conciseness. Further, we took into account whether the company had a combined annual integrated report or an annual integrated report separately from the traditional consolidated nancial statements. We consider an integrated report to be concise in the combined format if it is less than 150 pages and in the case of a separate integrated report if it is less than 50 pages. These boundaries are of course arbitrary in nature. 7 (21%) companies have a concise combined annual integrated report. 4 (11%) companies have a concise standalone integrated annual report. In total 11 (29%) companies have a concise annual integrated report.
f. Reliability and completeness
An integrated report should include all material matters, both positive and negative, in a balanced way and without material error.
Reliability
To capture reliability of the integrated report we used as a measure the existence of an assurance opinion of an audit rm with respect to the integrated annual report and if so the degree of assurance (reasonable, limited or mixed). Under the IAASB Assurance Framework, there are two types of assurance engagement a practitioner is permitted to perform: a reasonable assurance engagement and a limited assurance engagement. The objective of a reasonable assurance engagement is a reduction in assurance engagement risk to an acceptably low level in the circumstances of the engagement as the basis for a positive form of expression of the practitioner's conclusion. The objective of a limited assurance engagement is a reduction in assurance engagement risk to a level that is acceptable in the circumstances of the engagement, but where that risk is greater than for a reasonable assurance engagement, as the basis for a negative form of expression of the practitioner's conclusion. (IAASB, 2014, p. 20 Calibration of trade, advertising and pricing initiatives; De nition of new offer models; Consolidation of the new model for relations with Consumer Associations in order to enforce the attention on energy saving and the comprehension of sustainable value in our products and services (green chemistry, bio-fuels, smart mobility, products and culture for energy ef ciency); Planning of remediation actions to meet customer's expectations and their most critical instances represented by the Consumer Associations. Implementation of a dedicated tool, on telephone channel, for detection, enumeration and faster solution of criticality about gas and electricity offer, to promote the gradual digital access by aged customers represented by Consumer Associations.
Creation of "virtual labs" in collaboration with universities, research centers and companies; Renewal of framework agreements with the "Politecnico di Milano" and the "Politecnico di Torino", and with the Italian National Research Council (CNR); Continuation of the collaboration agreement with the Massachusetts Institute of Technology in Boston (USA); Continuation of the alliance with Stanford University on core technologies of the oil&gas business and environmental remediation; Agreement with Earth Institute of Columbia University to strengthen the systems for planning, monitoring and evaluation of Eni investments for local development.
Active role within the anti-corruption working group of the B20; Participation in the working groups of the WBCSD and IPIECA, the O&G constituency of EITI, the working group within the PACI,the Pilot Program IIRC, the working groups of the O&G Climate Initiative. 
THEMA
Completeness
We used as a measure of completeness of the annual integrated report whether the company reported also material negative KPIs in their annual integrated report. 7 (18%) companies reported negative KPIs in their integrated report. Therefore 82% of the companies do not report negative KPIs of importance in magnitude in their annual integrated report.
g. Consistency and comparability
The information in an integrated report should be presented: (a) on a basis that is consistent over time; and (b) in a way that enables comparison with other organizations to the extent it is material to the organization's own ability to create value over time. We used comparative gures of the year before for KPIs as a (rather crude) measure for comparability. 28 (66%) companies have comparative information for their KPIs. It is dif cult to detect from the reports that these companies measure their comparative information of their KPIs on the same basis (measurement consistency). Figure 2 is an example of a best practice of guiding principle b1, showing the holistic picture of Aegon. This is identi ed as a best practice since the company visually presented its value chain and shows how the non-nancials are linking to the nancials. (Berk & DeMarzo, 2013) . Putting numbers to an argument enhances its persuasive power (Kadous et al., 2005) but also the credibility of the information, since it will be easier to provide a reasonable level of assurance on information that is quanti ed compared to qualitative information. However, there Relevance to BAM Relevance to BAM's stakeholders is still a long way to go to arrive at reliable quantitative connectivity between the capitals in integrated annual reports. An interesting attempt in the eld of quantitative connectivity between capitals is the new vision of value of KPMG (2014). KPMG connects corporate and societal value creation and comes to a "true" earnings gure measured in dollars combining earnings with e.g., taxes and wages (economic positive), corruption (economic negative), infrastructure, healthcare and education (social positive), pollution, low wages and health & safety (social negative), renewables and recycling (environmental positive), waste, ecosystems, energy, water and raw materials (environmental negative) (KPMG, 2014, p. 77) . However, this publication of KPMG is not on the basis of the <IR> Framework. Figure 4 shows the materiality matrix of BAM. The company included a 3-dimensional materiality matrix in which it included the level of relevance for its stakeholders, society and the company.
Content elements integrated report according to the <IR> Framework
The Framework distinguishes eight content elements for an annual integrated report (refer to box 3). They should be linked to each other in this report.
In our research we have focused on the connection of these content elements with the capitals except for the last content element 'basis of preparation and presentation'.
In table 4 we display our results with respect to the content elements except for the element 'basis of preparation and presentation'. Schiphol has many stakeholders who represent a wide range of interests: travellers, airlines, local residents, sector partners, government bodies, nancial stakeholders, business partners and employees. 
a. Overview of the organization and the external environment in which it operates 21 (55) 9 (24) 8 (21) b. Organization's governance structure which support its ability to create value in the short, medium and long term 2 (5) 18 (47) 18 (47) c. Business model of the company connected to the capitals and the other content elements 16 (42) 14 (37) 8 (21) d. Risks and opportunities which affect the organization's ability to create value over the short, medium and long term, and the way the organization is dealing with them 17 (45) 13 (34) 8 (21) e. Strategy connected to the capitals of the company (allocation of resources) 14 (37) 19 (50) 5 (13) f. Performance: achievement of strategic objectives of the organization for the period and the outcomes in terms of effects on the capitals 12 (32) 16 (42) 10 (26) g. Outlook: challenges and uncertainties the organization is likely to encounter in pursuing its strategy, and the potential implications for its business model and future performance Many of our brands are household names and we work closely with local communities via a series of national and international initiatives, some of which involve volunteer support from our employees. This bene ts the creation of more social value.
All these initiatives will contribute to our nancial performance and ultimately lead to more economic value for our investors. 6 Summary and conclusions "The way companies report matters, because it in uences the way they behave" (King, 2011) . According to King the future of the planet rests in the hands of accountants, because, as King argues, corporations are the most powerful entities on earth and they turn for advice rst to their accountants. The advisory role of accountants has become very important for the future of the world. If the accountant's mindset has been changed to think in terms of integrated reporting, then business will not just consider pro t but also the impacts of how to make money on society and environment" (King, 2011) . High-quality business reporting is at the heart of strong and sustainable organizations, nancial markets, and economies. Since the 1970s, there has been signi cant progress toward the international convergence of nancial reporting practices (IASB). Figure 6 is an example from the Akzo Nobel 2014 Report in which the company has presented its strategic objectives and outcomes for the period and also targeted the consequences for the environmental, social and economic capitals in a very clear and understandable way.
In general with respect to the content elements the information about governance (content element b) is traditional and according to the accounting rules and governance codes. The connection with capitals and governance as a means to support value creation is lacking in the reports (see also PwC, 2013) . Further, we perceived much more attention for risks than for opportunities in the investigated annual integrated reports. Also, there is limited attention in the annual integrated reports regarding strategy connected to resource allocation.
Further, we made an empirical analysis in total of the sample by company with respect to the application of the three fundamental concepts, the seven guiding principles and the eight content elements. The scores are calculated as follows: two points for full compliance, one point for partial compliance and no points for no compliance. With regard to the guiding principle (f) Reliability and completeness we made an extra distinction between an assurance opinion or not and the presentation of negative KPIs. So, in total companies could score 38 points (3 x 2 points Fundamental concepts, 8 x 2 points Guiding principles and 8 x 2 Content elements). The results of this analysis are included in table 5.
Most of the companies are on the journey of integrated reporting and score more than half of the points. Eskom Holdings SOC Limited and Gold Fields both negative KPIs of importance in magnitude. Only a small minority of the companies report large negative KPIs in their annual integrated report. The large majority of the companies in the sample report no of very small negative KPIs. The <IR> Framework consists of eight content elements for an annual integrated report. We focused our research on the connection of the content elements with the capitals (with the exception of the last content element 'basis of presentation and presentation'). Most of the companies have already full or partial compliance with the requirements of the <IR> Framework with regard to the most of the content elements. However, with regard to the mentioned content element 'governance' there is almost no full compliance and only partial compliance. The presented information about 'governance' is quite often not connected to the capitals and/or the value creation process. Mostly, it is presented in a traditional way and in accordance with accounting rules and governance codes. The content element 'organizational overview and external environment' is often restricted to a discussion of the organization without a connection with the external environment (in relation to the capitals). The content element 'risks and opportunities' is in most cases a list of risks according to the accounting rules and not a discussion of the opportunities of the company. The content element 'strategy and resource allocation' is mostly a clear description of the strategy without any connection with the capitals (resource allocation). With respect to the content element 'outlook' there is quite often a presentation of the outlook without any connectivity with the capitals or with some of the capitals (financial). Also, the connection with the value creation process in the short, medium and long term is lacking. In general the content elements are well described as such but with no or fragmented connection with the capitals and the value creation process in the company. Almost no companies give a clear overview of the way they determine what matters should be included in the annual integrated report (content element 'basis of preparation and presentation'). Overall, we can conclude that the companies in our sample are well ahead on the journey of implementing the fundamental concepts, the guiding principles and the content elements of the <IR> Framework. The journey is however not ended yet and there are still areas for further development and improvements. This is in line with conclusions of the research of PwC (2013) We investigated the annual integrated reports of 2014 (2013/2014) of the 104 companies that were participating in the Pilot program of the IIRC. We restricted ourselves to companies which mention in their annual integrated report that they are actually applying the <IR> Framework for their annual integrated reports. We must stress that there are also other companies not in our sample which could be well ahead in having an annual integrated report. We must bear in mind that this Framework is principle-based and not required by law. Moreover, this Framework is brand new, so there is no history and most of the companies in our nal sample are on the journey of applying the <IR> Framework and not at the last stage of complying with this Framework. Our sample is 38 companies of the 104 participants in the IIRC Pilot Program. This sample is well distributed over industries and countries although we have relatively more companies from Brazil, the Netherlands and South Africa. The conclusions of our research are thus restricted to the 38 companies which may not be representative of the whole population of 104 participants in the IIRC Pilot Program. The size of the annual integrated reports varies quite a bit (between 20 pages and 466 pages) so conciseness of the report is not always reached. The majority of the companies provide an overview of the value creation process for the short, medium and long term and mention the capitals which they use in their business activities. The <IR> Framework distinguished seven guiding principles. For most of these guiding principles there is already full compliance or partial compliance and only a minority of no compliance with the <IR> Framework. There is already full compliance with the <IR> Framework with respect to linkages between capitals with regard to the value creation process as part of the principle of connectivity. In our sample we perceived only qualitative connectivity and no quantitative connectivity between capitals. The majority of the companies in our sample have an assurance opinion with regard to their annual integrated report mostly with limited assurance. We used as a measure of completeness of the annual integrated report whether the company reported any 
